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e W have taken various rating actions on the operating and nonoperating
hol di ng conpani es (NOHCs) of certain systenmically inportant U K, GCernman,
and Austrian banking groups.

« W have also taken a rating action on Credit Suisse Group AG the only
rated NOHC of a systemically inportant Swi ss banki ng group.

e W have lowered the issuer credit ratings on the U K and Swiss NOHCs to
reflect our view that the prospect of extraordi nary government support to
the benefit of their senior creditors is now unlikely.

* In nost cases, the outlook on these NOHCs is now stable.

 For nost of the U K., Gernman, and Austrian operating conpanies, we have
pl aced their long-term and in sone cases also their short-term ratings
on CreditWatch with negative inplications.

e This reflects these countries' recent full inplenentation of the EU Bank

Recovery and Resol ution Directive, our view that extraordinary governnent

support will likely become |ess predictable in the near term but also
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that we continue to see unresol ved questions about how the | egislation
may operate in practice.

 For the Austrian banks, the CreditWatch placenent also reflects the
deteriorating operating environment in Russia, and in Central, Eastern
and Sout h- Eastern Europe, which we believe could directly or indirectly
i mpair these banks' operations. It also reflects risks associated with
the high share of lending in Swiss francs in these banks' donestic and
CEE/ CI S operations.

* W expect to resolve all these CreditWatch placenents by early My 2015.

* W revised to devel oping from negative the outl ook on Germany-based
Deut sche Pfandbriefbank AG (PBB), reflecting our view that the outcone of
its reprivatization process is still uncertain.

LONDON (St andard & Poor's) Feb. 3, 2015--Standard & Poor's Ratings Services
said today that it has taken various rating actions on certain U K , German
Austrian, and Swi ss banks following a review of government support. These
actions reflect our view that extraordinary government support is now unlikely
in the case of U K and Swi ss nonoperating hol ding conpanies (NOHCs), and is
likely to beconme | ess predictable for operating conmpanies in the U K

Germany, and Austria under newWy enacted legislation that fully inplenented
the bail-in rules enshrined in the EU s Bank Recovery and Resolution Directive
(BRRD) with effect fromJan. 1, 2015. However, for the operating conpani es we
continue to see unresol ved questions about how the | egislation nmay operate in
practice, certainly while banks remain in a transitional phase of building

buf fers of | oss-absorbing debt instruments.

We reviewed the rated systemcally inportant banking groups in the U K
Gernmany, and Austria: seven in the UK, five in Germany, and three in
Austria. We also reviewed, where relevant, the NOHCs of these U K. banking
groups, as well as Credit Suisse Goup AG the only rated NOHC of a
systemically inportant Sw ss banking group

As a result of our review, we took the followi ng rating actions:

* W lowered our long-termratings on the follow ng bank NOHCs by one or
two notches: Barclays PLC, Credit Suisse Group AG HSBC Hol di ngs PLC,
HSBC USA Inc., and Ll oyds Banking G oup PLC. Were relevant, we affirned
the short-termratings. The outl ooks on these conpani es are now stable
with the exception of Lloyds, which is positive. W affirned our ratings
on the hybrid capital instrunents issued by, or guaranteed by, these
NOHCs .

* W lowered our long-termratings by one or two notches and additionally
| owered the short-termrating on the follow ng bank NOHCs: The Royal Bank
of Scotland G oup PLC, and Standard Chartered PLC. The outl ooks on these
conpani es are also now stable. W affirned our ratings on the hybrid
capital instrunents issued by, or guaranteed by, these NOHCs.

* W placed on CreditWatch with negative inplications the |long-termratings
on the follow ng principal bank operating conpanies and certain of their
affiliates: Standard Chartered Bank, The Royal Bank of Scotland PLC, and
Conmmrer zbank AG. Where relevant, we affirned the short-termratings

* W placed on CreditWatch with negative inplications the |ong- and
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short-termratings on the follow ng principal bank operating conpanies
and certain of their affiliates: Barclays Bank PLC, HSBC Bank PLC, LI oyds
Bank PLC, Nationw de Buil ding Society, Santander UK PLC, Deutsche Bank
AG, NORD/ LB COVERED FI NANCE BANK S. A, UniCredit Bank AG Erste G oup Bank
AG and Raiffeisen Zentral bank Cesterreich, and Uni Credit Bank Austria AG
W al so placed on CreditWatch with negative inplications the hybrid
capital instrunents issued by UniCredit Bank AG UniCredit Bank Austria
AG, and the insurance affiliates of Lloyds, including Scottish Wdows
PLC. W also placed on CreditWatch with negative inplications the hybrid
capital instrunents issued by Raiffeisen Zentral bank Cesterreich, where
they were not already on CreditWatch

* W revised to devel oping from negative the outl ook on Germany-based
Deut sche Pfandbriefbank AG (PBB). At the sane tine, we affirned the
'"BBB/ A-2' counterparty credit ratings on PBB, our 'BB issue ratings on
t he bank's nondeferrabl e senior subordinated debt, and our 'D issue
rating on the bank's preferred stock

For a full list of the counterparty credit ratings and outl ooks on all banks
see "RATINGS LI ST" bel ow.

Aside from PBB, Uni Credit Bank AG and sonme of the Austrian banks, the ratings
on the hybrid capital instrunents (that is, tier 1 and tier 2 regulatory
capital instrunents) issued by bank operating conpanies in these U K and
Ger man banki ng groups are unaffected. W already consider that investors in
these instruments, and those issued by European bank NOHCs, are unlikely to
benefit from systenic support. W reviewed the hybrid capital instrunents

i ssued by the NOHCs due to our recent update of parts of our bank hybrid
criteria relating to NOHC i ssuance (see "Standard & Poor's Updates Its Bank
Hybrid Capital And Nondeferrable Subordinated Debt Methodol ogy And
Assunptions,"” published Jan. 29, 2015). We affirnmed the ratings on these

i nstruments because we see no rating inplications fromthis criteria update.

Simlarly, we did not review the operating conpanies of system c Swi ss banks
because we continue to believe that extraordinary government support remains
avai l able to these conpanies for now. As we stated previously, we could
nevert hel ess lower their ratings by year-end 2015 if we believe there is by
then a greater likelihood that senior unsecured creditors may incur |osses if
the bank fails.

By and |l arge, the CreditWatch placenments of these bank operating conpanies |ed
to the sane action on their "core" and "highly strategic" subsidiaries where
the ratings on those subsidiaries reflect an expectation that government
support received by the parent woul d be downstreanmed to the subsidiary.
However, this is notably not the case for the Hong Kong subsidiaries of
Standard Chartered PLC and HSBC Hol dings PLC (and its rated subsidiaries).
Their ratings are unaffected by the review because they reflect the
subsi di aries' stand-alone credit strength and an (unchanged) expectation of
potential system c support fromthe Hong Kong governnent.

U K. AND SWSS HOLDI NG COVPANI ES
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For U K. NOHCs, the Bank of England (as resolution authority) envisages using
NCOHC debt obligations (whether issued as senior or subordinated instrunents)
as the vehicle for recapitalizing system c banking groups in resolution. The
rating action reflects our previously stated view that, having gained its
statutory bail-in powers on Jan. 1, 2015, the BCE is now much better
positioned to execute a swift and effective bail-in of NOHC creditors if the
bank fails (see "Credit FAQ The Rating |Inpact O Resol ution Regi nes For

Eur opean Banks," published April 29, 2014). W acknow edge that the U K

regul ators have not yet clarified the size of the buffer of tota

| oss-absorbing capacity (TLAC) that they will require systemic U K banks to
hold, and that in nbst cases these NOHCs have currently issued only a nodest
vol ume of TLAC. Nevertheless, even if the U K governnment decided to support
t he operating conpani es of system c banks, we consider that it would Iikely be
unwi I ling to extend that support to NOHC creditors and, indeed, that this
woul d be unnecessary.

Qur rating action on Credit Suisse G oup acknow edges that the Sw ss

resol ution authority (FINMA) is unlikely to gain bail-in power over bank NOHCs
until early 2016. However, FINVA al ready has w de-rangi ng resol ution powers to
intervene in failing bank operating conpani es. We consider that the
restructuring of the capital instruments issued by Credit Suisse AG could | ead
to the insolvency and so default of the NOHC. Furthernore, even if the Sw ss
government deci ded to support the operating conpani es of systenic Sw ss banks,
we now consider that it is uncertain whether the governnent would be wlling
to extend that support to NOHC creditors.

Until now, we have rated these NOHCs one notch bel ow the group credit profile
(CGCP). This reflects the standard notching approach under our G oup Rating

Met hodol ogy (GRM) that recogni zes the structural subordination of NOHC
creditors' clains conpared with those of operating conpani es. The GCPs of

t hese banki ng groups currently include one or two notches of system c support,
over and above the "unsupported GCP"--that is, our view of the group's
intrinsic creditworthiness.

In addition, the GRMindicates circunstances under whi ch the NOHC notchi ng gap
to the GCP may wi den further: for exanple, when the likelihood of regulatory

i ntervention increases, or when the group is under stress. W have reflected

t he reduced prospects of systenic support by renmoving the one to two notches
of support fromour ratings on these NOHCs, |eading to an outcone where they
all are now rated one notch bel ow the unsupported GCP. This reflects our

under standi ng that the BOE and FINVA would likely fully convert or wite-off
the failed operating entity's regulatory capital instruments before the NOHC s
seni or debt hol ders woul d bear | osses.

The stabl e outlooks on nmost of the U K and Swiss NOHCs reflect our view that
there are currently no significant upward or downward pressures on these
groups' unsupported GCPs and, largely as a result, we are unlikely to raise or
| ower the issuer credit ratings on these NOHCs within the two-year outl ook
hori zon.
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By contrast, Lloyds Banking G oup PLC now has a positive outl ook because we
continue to see an at-|least one-in-three chance that we will revise upward the
unsupported GCP by one notch in the next 12 nonths. W expect further

i mprovenent in LlIoyds' earnings and capitalization, and that its exposure to
unexpected | osses not captured within the standard assunpti ons of our

ri sk-adjusted capital nodel nay be nmoving into line with U K peers'. W could
revi se upward the unsupported GCP on Ll oyds Banking G oup PLC, and so the
long-termrating, if we have greater confidence that Lloyds' gross
nonperform ng asset ratio will nove into line with the |ong-term average of
maj or U. K. banks, that Lloyds' |oan book is no nore susceptible than peers' to
an unexpected downturn in the U K econony, and that residual tail risks
related to its paynent protection insurance (PPl) provisioning needs will not
inmpair its capitalization.

U K., GERMAN, AND AUSTRI AN BANK OPERATI NG COVPANI ES

For the U K, German, and Austrian banking groups, the rating actions reflect
our understanding that their parlianents transposed the EUs BRRD into
national law with effect fromJan. 1, 2015, including all its bail-in

provi sions (see "S& Now Likely To Review Systemic Support For Austrian
German, And U. K. Bank Operating Conpanies In Early January 2015," published
Nov. 25, 2014). In addition, we consider that extraordinary governnment support
will likely becone |ess predictable in the near term under the new

| egi slation, but that inportant issues have not yet been resolved. As a
result, we have placed the rel evant operating conpany ratings on CreditWtch
wi th negative inplications.

We expect to resolve the CreditWatch placenents by early May 2015. During this
peri od, we expect to observe further progress by the European Banki ng
Authority in refining i nportant aspects of the BRRD requirenments through their
recommended techni cal standards and guidelines. W will also consider the
extent to which any other reforms could al so be necessary to devel op an

ef fective resolution framework and reduce inplicit government support. The
intent of policynakers is also an inportant factor, in our view.

For Austrian banks, we will also nmonitor closely the devel opnents in the
possi bl e insol vency of Heta Asset Resol ution AG -the run-down entity of forner
Hypo Group Al pe Adria--and the associ ated outcones for creditors. W expect
that the investigation into the potential costs to the taxpayer for the
orderly w nd-down of Heta and the governnent's rel ated response nay becone

evi dent before early May 2015. This may informour view of the government's

wi | lingness to support senior creditors of systemc institutions. The
CreditWatch pl acenent of the ratings on Austrian banks also reflects our view
of risks in countries in Central, Eastern, and South-Eastern Europe (CEE/ SEE)
and Russia in particular, which we believe could inmpair these banks
operations, and so lead to a downward revision of their unsupported
stand- al one creditworthi ness. We also highlight the risks associated with high
share of lending in Swiss francs, in Austrian banks' domestic operations in
CEE and the Commonweal th of | ndependent States (ClS)

On conclusion of the CreditWatch placenents, the rating outconme for each
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institution will reflect whether we reduce or renpve system c support notches.
Notably, if we recategorize these countries as "support uncertain," we would
renove all system c support notches. The ratings on these banks currently
benefit fromone or two notches of systemic support. It would also reflect any
rel evant entity-specific factors, such as potential changes to banks
stand-al one credit profiles (SACPs) or unsupported GCPs. In addition, if we
reduce or renove system c support notches, in some cases we may include one
notch in the issuer credit rating on a bank (see section "VI. Methodol ogy:
Setting The Issuer Credit Rating" of "Banks: Rating Methodol ogy And
Assunptions,"” published on Nov. 9, 2011). This is because we may al so apply
this notch of adjustnment to the credit rating where a bank benefits from
substantial financial flexibility to absorb | osses while a going concern, if
that flexibility is not otherw se captured in the SACP or unsupported GCP

There is an additional consideration for Santander UK PLC, Uni Credit Bank
Austria AG and UniCredit Bank AG W currently rate these subsidiaries above
their |ower-rated bank parents: in each case, reflecting the subsidiary's SACP
and uplift for potential system c support fromthe U K, Austrian, and Gernman
governnents respectively. If we renpve system c support, we could only rate

t hem above their parents if we consider themto be "insulated"--that is, if we
consi der the subsidiary's resources and prospects to be substantially
protected from adverse parental effects or intervention. W currently consider
it less likely that we would reach this conclusion for the two UniCredit
subsidiaries due to their relatively close business ties with the parent and
our view that the advent of the single supervisory nechanismin the eurozone
likely reduces any previous capacity of the host regulator to inpede the flow
of resources fromsubsidiary to parent.

Sim | ar considerations apply to Scottish Wdows PLC and C erical Medica

I nvestment Group Ltd., the rated insurance affiliates of LlIoyds Banki ng G oup
If we revise downward the 'a' GCP of Lloyds, we could only rate these

i nsurance conpani es above the GCP if we consider themto be "insulated". W
currently consider this to be an unlikely outcone. The hybrid capita
instruments issued or guaranteed by these entities would al so be downgraded
because they are notched fromthe issuer credit ratings.

U. K. operating conpanies

The Credi tWatch pl acenent on the seven U K. banks' rel evant operating
conpani es reflects the possibility that we may renove all system c support
notches. This could |lead to a one-notch downgrade for HSBC Bank PLC and
Standard Chartered Bank (and their relevant affiliates), and a downgrade of up
to two notches for Barclays Bank PLC, Lloyds Bank PLC, Nationw de Buil ding
Soci ety, Santander UK PLC, and The Royal Bank of Scotland PLC (and their

rel evant affiliates).

In the case of Barclays, HSBC, Santander UK PLC, Standard Chartered, and RBS,
we currently see no significant upward or downward pressure on their
unsupported GCPs. Notably, for RBS we no | onger see downside risk to the 'bbb
unsupported GCP because we believe that the group has made strong progress
over the past 12-18 nonths in executing its latest restructuring plan, nost
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notably the PO of Citizens, the brisk rundown of its "bad bank," and the
stronger -t han- expected i nprovenent in asset quality.

As noted above, we currently see a significant possibility that we could

revi se upward the ' bbb+ unsupported GCP of Lloyds by one notch in the next 12
nonths. Simlarly for Nationwide, it is possible that we nay revise up the

" bbb+'" unsupported GCP within the two-year outlook horizon. This could reflect
t he stronger-than-expected recovery in Nationw de's earnings, and the nore
successful performance and del everaging of its commercial real estate book

t han expected, conbined with ongoing inprovenents in its capitalization. If we

consider that Nationwi de's |loan | oss experience will revert to being
materially superior to that of U K peers, and that |oan growth and risk
appetite will not alter relative to peers, we could revise our assessnent of

its risk position to "strong" from "adequate" and therefore revise up the
SACP

Ger man operati ng comnpani es

The CreditWatch placenment on Uni Credit Bank AG, Conmmer zbank AG and Deut sche
Bank AG (and their relevant affiliates) reflects the possibility that we nmay
renove all system c support notches. This could lead to an up to three-notch
downgrade of the long-termrating on Uni Credit Bank AG and an up to two-notch
downgr ade for the others.

We currently see no significant reasons for inprovenment in these banks
unsupported GCPs. By contrast, because we currently view the econonic risk
trend for German banks as negative, according to our Banking Industry Country
Ri sk Assessment (BI CRA) net hodol ogy, this could in time put pressure on the
unsupported GCP of Deutsche Bank, PBB, and Commrerzbank. We could al so revise
down Deut sche Bank's unsupported GCP if outsize litigation charges or adverse
regul atory devel opnents put material pressure on the bank's business position
or capital and earnings.

For PBB, the outlook revision to devel oping fromnegative reflects our view of
the uncertainty surrounding the outcone of the bank's reprivatization process,
as we currently consider a disposal of PBB by the German government in 2015 as
equally likely as an orderly w nd-down of the bank under government ownership
In particular, we mght [ower the long-termissuer credit rating--probably by
one notch--if the German governnent were to di spose of PBB. However, we would
al so take into account the new owner's ability and commtment to support PBB
Conversely, we nmight raise the long-termcounterparty credit rating on PBB by
one or nore notches if the German government were to request and receive
approval for an orderly run-down under government ownership. W expect nore
clarity on PBB's future to energe during this year (for nore details, see
"Deut sche Pfandbrief bank Qutl ook Revised To Devel oping On Reprivatization
Uncertainties; 'BBB/A-2' Ratings Affirmed").

Austri an operating conpani es

The CreditWatch placement of Erste Group Bank AG Raiffeisen Zentral bank
Cesterreich, and Uni Credit Bank Austria AG (and their relevant affiliates)
reflects the possibility that we may renove all systemic support notches, as
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wel |l as the current negative notch of adjustnent. It also reflects our view

t hat the weakeni ng performance of these banks' operations in sone of the

CEE/ SEE countries could put pressure on their unsupported GCPs. This notably
stens fromthe deteriorating operating environnment in Russia and potenti al

i mpact on the CEE/CIS region, but also fromrisk spots in CEE, |ike Hungary,
Romani a, and Croatia. W also highlight the risks associated with the high
share of Swiss franc (CHF) lending in the Austrian banks' domestic and CEE/CI S
operations. Over the nediumto |onger term such |oans could create chall enges
for the banks' profitability in the event of continued strong appreciation of
the Swiss franc as the market risk as a result of unhedged custoner | oans
woul d translate into credit risk for banks. Finally, we currently viewthe
BICRA trend for industry risk for Austrian banks as negative: a downward
revision of this score would pressure Erste's and RZB's unsupported GCPs.

These factors could |l ead to a downgrade of up to two notches for all three of
t hese banks.

W will respond to questions fromnmarket participants regarding the rating
actions in "Credit FAQ The Rating Inplications O The Emergi ng Bank

Resol ution Frameworks In The U K., Germany, Austria, And Switzerland," which
will be available on RatingsDirect. Ratings on specific issues will be
avai |l abl e on RatingsDirect and at www. st andar dandpoors. com

TELECONFERENCE DETAI LS
LI VE WEBCAST & Q8A

TITLE: Rating Actions Taken On Certain U K., German, Austrian & Swi ss Banks
DATE: Wednesday, Feb. 4, 2015

Join our senior bank anal ysts on Wednesday, Feb. 4, 2015 for a live audio
webcast where they will explain the rationale behind these rating actions.

Ti me:

3:00 p.m G eenwich Mean Tine
4:00 p.m Central European Tine
10: 00 a.m Eastern Standard Tine

Click on the following Iink to see speakers and register for this
conpl i mentary webcast:

https://event.on24. conl event Regi strati on/ Event LobbySer vl et ?t ar get =r eg20. j sp&eve
nti d=934949&sessi oni d=1&key=306E1E2FC3A872B6B65CA3E30E43A5F1&sp_m d=47515&sp_ri
d=1367094&sour cepage=r egi st er

Standard & Poor's Ratings Services' Whbcasts deliver audio in a streanlined
console. You will need conputer speakers or headphones to listen to the audio
stream You may submit your questions for the presenters in real-tine via the
red Q%A icon located at the bottom of the screen
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A replay of the webcast will be nade available shortly after the session has
concluded and will be accessible until Friday, April 3, 2015. The link is the
same as the registration Iink above. Please feel free to forward this
invitation to any interested coll eagues.

Visit our "Thenes in d obal Banking" webpage for related articles and

mul ti medi a

https://ww. spratings. conifinancial-institutions/banks/d obal -Banking. htm ?sp_m
i d=47515&sp_ri d=1367094

RELATED CRI TERI A AND RESEARCH

Rel ated criteria

 Bank Hybrid Capital And Nondeferrabl e Subordinated Debt Mt hodol ogy And
Assunptions, Jan. 29, 2015

e Group Rating Methodol ogy, Nov. 19, 2013

* Revi sed Market Ri sk Charges For Banks In Qur Ri sk-Adjusted Capital
Framewor k, June 22, 2012

 Banks: Rating Methodol ogy And Assunptions, Nov. 9, 2011

* Banking Industry Country Ri sk Assessment Methodol ogy And Assunpti ons,
Nov. 9, 2011

 Bank Capital Methodol ogy And Assunptions, Dec. 6, 2010

e Use O CreditWatch And Qutl ooks, Sept. 14, 2009

Rel at ed research

* Credit FAQ The Rating Inplications O The Energi ng Bank Resol ution
Frameworks In U K, Germany, Austria, And Switzerland, Feb. 3, 2015

e Deutsche Pfandbriefbank Qutl ook Revised To Devel opi ng On Reprivati zation
Uncertainties; 'BBB/A-2' Ratings Affirned, Feb. 3, 2015

e S&P Now Likely To Review System ¢ Support For Austrian, Gernan, And U K
Bank Operating Conpanies In Early January 2015, Nov. 25, 2014

e Austria, Germany, And The U. K Are Set To Fast Track EU Bank Bail-In
Rul es, Sept. 29, 2014

» How The Regul atory Reform Process Coul d Reshape Banks' Busi ness Mdel s
And Affect Issuer Ratings, Aug. 18, 2014

 Standard & Poor's Takes Various Rating Actions On European Banks
Fol  owi ng Governnent Support Review, April 29, 2014

* Credit FAQ The Rating Inpact O Resolution Regi nes For European Banks,
April 29, 2014

RATI NGS LI ST
Af firmed
Barcl ays PLC
Short-Term Counterparty Credit Rating A-2

BHW Bauspar kasse AG Harel n
Deut sche Bank National Trust Co.

Short-Term Counterparty Credit Rating A-2
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Conmrer zbank AG
Short-Term Counterparty Credit Rating

HSBC Hol di ngs PLC
HSBC USA I nc.
Short-Term Counterparty Credit Rating

Ll oyds Banki ng Group PLC
HBOS PLC
Short-Term Counterparty Credit Rating

Royal Bank of Scotland PLC (The)
Nat i onal Westninster PLC
Royal Bank of Scotland N.V

A-2

A1

A-2

Royal Bank of Scotland N.V (M1l an Branch) (The)
Royal Bank of Scotland PLC (Connecticut Branch)

RBS Securities Inc.
Short-Term Counterparty Credit Rating

St andard Chartered Bank

Standard Chartered Bank (China) Ltd.
Standard Chartered Bank (Korea) Ltd.
Short-Term Counterparty Credit Rating

Downgr aded
To
Barcl ays PLC
Long- Term Counterparty Credit Rating
BBB/ St abl e

Credit Suisse Goup AG
Counterparty Credit Rating BBB+/ Stable/--

Ll oyds Banki ng Group PLC
HBCS PLC
Long- Term Counterparty Credit Rating
BBB/ Posi ti ve

HSBC Hol di ngs PLC
HSBC USA I nc.
Long- Term Counterparty Credit Rating
Al St abl e

Royal Bank of Scotland G oup PLC (The)
Counterparty Credit Rating
BBB- / St abl e/ A- 3
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A-2

A1

From

A-/ Negative

A-/ Negative/ - -

A-/ Negati ve

A+/ Negati ve

BBB+/ Negati ve/ A- 2
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Standard Chartered PLC
Counterparty Credit Rating A-/Stable/A-2 Al Negativel/ A-1
CnAA CnNAA+

Credi tWatch Action
To From

Bar cl ays Bank PLC
Bar cl ays Bank PLC (Madrid Branch)
Bar cl ays Bank PLC (M1 an Branch)
Bar cl ays Bank Ireland PLC
Barcl ays Capital Inc.
Barclays Private Clients International Ltd

Counterparty Credit Rating A/ Watch Neg/A-1 Al Negativel/ A- 1

Conmrer zbank AG
Long- Term Counterparty Credit Rating
A-/ Wat ch Neg A-/ Negative
nBank
Counterparty Credit Rating
BBB+/ W\at ch Neg/ A- 2 BBB+/ Negat i ve/ A-2

Deut sche Bank AG

Deut sche Bank AG (Canada branch)

Deut sche Bank AG (Cayman | sl ands branch)
Deut sche Bank AG (London branch)

Deut sche Bank AG (Madrid branch)

Deut sche Bank AG (Ml an branch)

Deut sche Bank Luxemnmbourg S. A

Deut sche Bank Securities Inc.

Deut sche Bank Trust Corp.

Deut sche Bank Trust Co. Americas

Deut sche Bank Trust Co. Del aware
Counterparty Credit Rating A/ Watch Neg/A-1 Al Negativel/ A-1

BHW Bauspar kasse AG Hanel n
Deut sche Bank National Trust Co.
Long- Term Counterparty Credit Rating
A-/ Wat ch Neg A-/ Negati ve

Erste Group Bank AG
Ceska Sporitelna a.s.
Counterparty Credit Rating A-/Watch Neg/A-2 A-/ Negativel/ A-2

HSBC Bank PLC

HSBC Bank Canada

HSBC Fr ance

HSBC Bank USA N. A

HSBC Securities (USA) Inc.

Counterparty Credit Rating AA-/Watch Neg/ A-1+ AA-/Negativel/ A-1+
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Ll oyds Bank PLC
Bank of Scotland PLC
Scotti sh Wdows PLC
Clerical Medical Investnent G oup Ltd.
Counterparty Credit Rating A/ Watch Neg/A-1 Al Negativel/ A-1

Nati onwi de Buil di ng Soci ety
Counterparty Credit Rating A/ Watch Neg/A-1 Al Negativel/ A- 1

NORD/ LB COVERED FI NANCE BANK S. A.
Counterparty Credit Rating BBB+/ Watch Neg/ A-2 BBB+/ Negative/A-2

Rai f f ei sen Bank | nternational AG
Rai f f ei sen Zentral bank QCesterreich
Counterparty Credit Rating A-/Watch Neg/A-2 A-/ Negativel/ A-2

Royal Bank of Scotland PLC (The)
Royal Bank of Scotland PLC (Connecticut Branch) (The)
Nat i onal Westninster Bank PLC
Royal Bank of Scotland N. V. (The)
Royal Bank of Scotland N.V. (M Ilan Branch) (The)
RBS Securities Inc.
Long- Term Counterparty Credit Rating
A-/ Wt ch Neg A-/ Negati ve

Sant ander UK PLC
Counterparty Credit Rating A/ Watch Neg/A-1 Al Negativel/ A-1

St andard Chartered Bank
Long- Term Counterparty Credit Rating
A+/ Wt ch Neg A+/ Negati ve
ASEAN r egi onal scal e ratings
axAAA/ WAt ch Neg/ axA- 1+ axAAA/ - - -/ axA- 1+

Standard Chartered Bank (China) Ltd
Long- Term Counterparty Credit Rating
A+/ Wat ch Neg A+/ Negati ve
G eater China scale ratings
CnNAAA/ WAt ch Neg/ cnA- 1+ cnAAA/---/cnA- 1+

Standard Chartered Bank (Korea) Ltd
Long- Term Counterparty Credit Rating

Support Review

A+/ Wt ch Neg A+/ Negati ve
U ster Bank Ireland Ltd.
U ster Bank Ltd.
Counterparty Credit Rating
BBB+/ Wat ch Neg/ A- 2 BBB+/ Negati ve/ A- 2
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Uni Credit Bank AG
Counterparty Credit Rating A-/Watch Neg/A-2 A-/ Negativel/ A-2

Uni Credit Bank Austria AG
Counterparty Credit Rating BBB+/ Watch Neg/ A-2 BBB+/ Negati ve/ A- 2

Qut | ook Revi sion
To From
Deut sche Pfandbri ef bank AG  BBB/ Devel opi ng/ A-2 BBB/ Negat i ve/ A- 2

NB: This list does not include all the ratings affected.

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Conpl ete ratings information is avail able to subscribers of RatingsDi rect at
www. gl obal credi tportal.com and at spcapitaliq.com Al ratings affected by
this rating action can be found on Standard & Poor's public Wb site at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng Standard & Poor's nunbers:
Client Support Europe (44) 20-7176-7176; London Press O fice (44)

20- 7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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